
$150,000

| ^ Tulsa, Okla.

5% & 51/2% Coupon Bonds
Due Feb. 1, 1927-1947

I X'
r Exempt from all
Federal Income Taxes

Prices to Yield
4.60% to 4.70%

Remick, Hodges & Co.
14 Wall St. New York
Correspondents R. L, Day Co., Boston

Discount Bonds
Empire Gas& Elec. Co.

First & Ref. 5% Bonds
Doe 1941

Company's assets are conservativelyvalued at Eight Million
Dollars, as compared with outstandingbonds of about Five
Million Dollars. Earnings are
at the rate of twice interest
requirements on bonds. SuppliesAuburn, Geneva and surroundingcommunities in New
York State.

Price 88% & int.
To Yield 6.00%

WC.Lan§ley8 Co.
Investments

115BROADWAY,NEWYORK
MEMBERS NEWYORK STOCK EXCHANGE

fitv nf Toronto
Harbor Commissioners

4'/2% Gold Bonds

due Sept. 1, 1953

Payable in gold coin of the
United States of America

L_r ; >' in New York.

Price 90.75 and interest

To yield 5.10%

Rutter & Co.
M Wall St. 37 Lewis St.
NEWYORK WARJFORP

J. K. Rice, Jr. & Co. Will Buy
/WO American Dist. Tel. of N. J.
21 Ameriran Marhinr 1 foundry
100 Alius Portland Cemrnt Com.
100 Hush Terminal Com. Si Pfd.
100 Cincinnati Northern It. K.
3.1 fit. American Insurance
100 International Salt
100 McCall Corp- Com. It 1st Pfd.
100 Mathieaon Alkali Pfd.
*0 Michigan Central R. R.
M National Rank of Commerce
15 National Surety

100 New York Mutual Gas Light
35 Noiseless Typewriter
50 Parlfir Coast 1st A 2d Pfd.
50 Phelps-Dodge Corporation

500 Singer Manufacturing, I.td.
100 Vulran Detlnnlng Pfd.
IflO Woodward Iron Coin.

J.K.Rice,Jr.&Co.
Phonee 4000 to 4010 John. 3« Wall St.. N. T.

Bond & Mortgage
Guarantee Co.

CLINTON GILBERT
2 Wall Street. N. Y. Tel. 4*48 Rector

Singer Manufacturing
American Book
Babcock & Wilcox

FREDERIC H.HATCH & CO.
»tW. 5|0rm«
IfcSTOrf-CHICAGO- .MILA MONTOIAC- MTT30UM*

[Bonds for Investment!
arris, Forbes & Co 1

Flee Street, Cerner Wllllana I
NEW YORK I

P?? EQUITABLE
.TRUST COMPANY

OP NEW YORK

[' :

The Importers and Traders
National Bank of New York

Capital *1,100.000
Surplui 7,000,000
Undivided Profit. . 1,100,000

247 Broadway . Oppout* City Hall

,
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li FINANCIAL NEWS
AND COMMENT

Ease of Money Continues PowerfulForce for Stock MarketSpeculation, v

I
NEW BONDS QUICKLY SOLD

Call Rate Relaxes to 3 1-2 Per
Cent..British Exchange

Gets Over 4.44.

No matter what may be the Individual'sopinion of the relation between
stock market quotations and the trend of
business, current and prospective, 'the
fact that a most forceful influence for
speculation Is as potent as It was two
months ago remains. It is the ease of
money. The demonstration of monetary
relaxation was well disclosed last week
in the bond market. The quick absorptionof new issues showed that the tremendousoutput of the preceding week,
comprising more than $235,000,000 of
securities, had not saturated the market,nor did the weight of new issues
cause older ones to draw back from the
level of prices established in April.
The time when the law of supply and

demand will react against bonds will
come of course, and then It will be found
probably that the use of credit in: industryhas expanded largely. But
there have been thus far in the spring
season no unfailing signs that loans
of all sorts were Increasing on a progressivescale. On the contrary, the
contraction of reserve bank loans
from $1,112,567,000 In the first week
of January to only slightly in excess of
$309,000,000 In the week of May 3 was

fairly consistent from one week to the
next and the occasional small Increases
were patently connected with temporarydemands of member banks.
The fact of abundant money supplies

has undoubtedly had Its place in the
program of speculators of large caliber.It might be possible through referenceto charts of stock market
swings to argue that the advance ol
prices since last autumn not only has
discounted progress in business, but
has run considerably in advance of It.
The sluggishness of railroad shares and
many manufacturing company Issues
in the last ten days suggested that a

halt had been called in the rise, but
Immediately on the heels of slackened
trading In them came a new outburst
of speculation in oil shares.

Iteallslnor Does Vat Hdnr.l Ills*.

The upward movement did not stop
on the appearance of heavy realising
.sales in particular quarters of the marketbut merely sought a new field.
The stocks which had advanced less
rapidly than did steel, automobile and
railroad issues during March and April
were brought up into line with the
others.
The profits taken through sales of the

recently vigorous stocks were transferredto the petroleum department and
the shift, bringing additions to the
long list of million share days, had no

pronounced effect upon rates fo(
money in this city. The May 1 requirementsof corporations were satisfied.the turnover of scores of millions
of bonds was financed and the enlargementof stock brokers' loans cared for
with an advance of call money to a

point no higher than 5 per cent., whence
the quotation eased to 3Va pe." cent,
before the end of the week. At the
same time collateral time loan and
commercial paper rates were unmoved
from their long maintained positions
at 4Vi and <>,4 per cent, and bankers'
acceptances reached down to a rate
equaling the lowest in nearly six
years.
It not, however, .he stock market

which occupies the principal place in
the financial field at present. Last
week's events In the Genoa conference
had more bearing on economic and
financial problems than before, showing,
as they did, that France and Belgium
were watching with Jealous eye the
maneuvers of competitive nations for
preferred positions in Russia. The
news dispatches painted clearly the
tremendously important part which
petroleum was playing in the world
business scheme. And it Is not only
petroleum but all other sources oi
wealth owned by Russia and available
for exploitation by outside capita!
which have been shaping some of the
counsels at Genoa.

Anslt Genoa Trade Agreementa.
Tt will doubtless be considerable time

before the actual business and trade
agreements In the Genoa meeting are
known. The Interplay of. diplomatic
iiiikfv inc linn kfot manv Ihln^a
thus far. But It wax clear In last
week's foreign exchange market that
European bankers believed that differencesover economic and political concessionswould not lead to dire trouble.
Otherwise sterling probably would have
gone down Instead of climbing a little
every day until Its highest quotation In
nearly three years was established. The
strength of sterling and the comparative
steadiness of other exchanges were more
significant than the casual changes In
the New York stock market. They were
more Interesting than the movements of
bonds, as closely as bond price alterationsare linked with fundamentals of
the business future.

Sterling at 4.14 or higher, with the
substructure of the market proved strong
by sound British fiscal plans, signifies
much for the enlargement of internationaltrade. Monetary ease in T^ondon,
even more pronounced than In New York
city, Is promoting the sale of foreign
Oovernment bonds over there, and It Is
the British way to see that, so far as
possible, capital lent to outside nations
is converted Into British goods. A
stable exchange rate, even though It still
he at a discount In terms of the dollar,
enables Brltiah merchants to figure

manuifactured product* whipped out.
And money being pa*y in London and
exchange evidently being headed upward
the merchnnts of the Continent. South
America and Awla. who were wont to
draw on London before the war. are
doing wo again, ft. \* distinctly up to
American producer* tA *ee that in the
coming era of frRde expansion, they are
not left behind by thelv foreign competitors.\

i v Y

THE NEW YORK HERALD

Itotal transactions in the
WEEK ENDEI

, ,

1922. 1921. 1920. i

Sales for week 6.855,933 5.506.429 4.599,786 I
n*n*e 1922 | i»lv. tUlv. I ji i f~ 1 Net
'IBM. now. Yl«ia.iln >.| Hal.. I I Hlgn.l LOW. nut. in6«.

48 i . ,j 77] 300 (Adams Kxpress Co 64% 64% 64% 4- %
W%i 10% .. . 2300; Advance Humely 19% 18% 18% + %
50 31%i 6.19 3 300,Advance Rumely pf 48% 48% 48% . %
57% 45% 7.27 4 600 Air Reduction 55 53% 54% . 1%
15%! 13% ..| .. 117001AJax Rubber 18 17% 17% + %

%l ..| .. 3300 Alaska Gold Mines %| % % 4- %
1% %| ..( 2000'Alaska Juneau Gold Min. 1%! 1% 1%

114% 107 6.091 7 340;All America Cables 114%|112 114% 4- 8%
69% 55Vs 5.97 4 1790O Allied Chemical & Dye.. 68% 66% 67% 4- %
109% 101 6.511 7 300 Allied Chem & Dye pf... 107% 107% 107% + 1%
52 37% S.16j -1 11000! Allis Chalmers 50% 48% 48% . 1%

100 86% 7.14| 7( 1050 Allis Chalmers pf 99% 98 98 . 1
' 41% 29%, ..j ..| 6000 Amcr Agrlcult Chemical. 40%; J9%! 40%! -+ 1%

70%j 65*1 ..| . .j 2100 Amor Agrl Chemical pf..j 68%! 67% 68 4- 1V4
77Va' 57 5.63. 4! lOOlAmer Bank Note Co 71 71 71 1
44 31%; ,.| ..! ISOOiAmt-r Beet Sugar 41 39 39 . 1%
49 31%! ..j ..j 7100 Amer Bosch Magneto.... 48% 45% 46% 4- 3%
G8%| 61 6.50| 4: 1200'Atner Brake Shoe A Fdy. 62%| 60 61% + 1%

107 98% 6.671 7 200! Amer Br Shoe A Fdy pf. 105 1105 1105 4- 1
50% 32%! .. ..I 28400!Amer Can Co 49%l 47%| 48% + %
105% 93% 6.731 7 300 Amer Can Co pf 104%;104%jl04%| . %
164 141 7.41 12 2400 Amer Car & Foundry... 162%|160%|162 4- 1
120% 115% 5.86 7 200|Amer Car & Foundry pf. 120 ;119%|119%i 4- %
14 7 ..| .. 3.700 Amer Chicle Co 14 12%' 13%! 4- 1%
27% 19%! 9'00'Amer Cotton Oil 27 24% 26%| 4- 1%
58 41 ..! .. 700 Amer Cotton Oil pf 58 55 58 + 2%
6% 4% .. .. 1800'Amer Drug Syndicate...! 6 5%| 5% %

143%il27% 5.71! 8 3C0 Amor Express Co 140% 138% 139% + %
17% 12 ..1 .. 3100 Amer Hide A Leuther... 15% 14% 15 . %
72%| 58 . .| .. llOOlAmer Hide & Leather pf.! 69% 66% 66% . ~%
114%I 78 6.54, 7 2200 Amer Ice Co ]108% 106 106% . %
82% 72 7.45! 6 1S00 Amor Ice Co pf 80% 80 80%
48 38% .. .. 23100'Amer International Corpj 47 45% 45% 4- %
12%' 9% 8.11! It 6400 Amer La France Fire El 12% 11% 12% + %
36%! 29% ,.| .. 38001Amor Linseed Co 34%| 33_ 34% 4- %
59%' 54% ..| ..1 800 Artier Linseed Co pf 56%! 55%! 56% 4- 1
117% 1102 5.171 6 19800 Amor Locomotive Co 117%!115 1116 4- 1%
118 jll2 fc.O.il 71 300'Amer Locomotive Co pf. 116%!116 U6%| 4- %
99%i 82 4.121 4 2500 Amcr Radiator Co 98% 96 97 4- %
8%| 3% ..! .. 5800!Amor Safety Razor 7%| 7% 7%|
18%! 5% .. .. 12300 Amer Ship & Commerce. 18%l 17% 17% . %
59% 43% ..| .. 9800 Amer Smelting A Refln.. 59%! 57% 57% %
98% 86% 7.121 7 600|Amer Smelt & Refln pf.. 9S% 98 98% 4- %
93 87 6.491 6 8300 Amcr Smelling Sec A... 92% 92% 92%,

138 109%I 8.961 12! 100!Amer Snuff Co 133 1133 133 4- %
95%| 90 6.38! 0 F0 Amer Snuff Co pf 94%! 94% 94% 1%
40%j 30%l 7.69i 31 11500!Amer Steel Foundries...! 39%! 38% 39% 4- %
100 91 7.001 71 3001 Amer Steel Foundries pfJIOO 100 100 ..

76%I 54%! ..I 21000!Amer Sugar Reflning Co! 76%i 74% 75%i . %
103 84 6.S0I 7' 400 Amer Sugar Refln Co pf.!l03 101 103 4- 2

36%i 23",il ,.j ,.j 57C0lAmer Sumatra Tobacco..! 35%l 34%l 35%| + %
71 52'.41 .. .J lOOlAmer Sumatra Tob pf...l 62%! 60 62%| . 2%
"0 44 8.06' 5| 200'Amer Teleg & Cable 61%i 60% 61% -f 1%
124%114%! 7.411 0 6100!Amer Telephone & Teleg.! 122% 1121 %! 122% + %
14.1% 129% 8.30i 12! 8400 Amor Tobacco Co 1143% 140 1143 + 3
139 1126 I 8.571 12! 7400'Amcr Tobacco Co B '139 |135%I139 -f 8%
102%, 96%I 5.91! 6! 1300'Amer Tobacco pf new. ..Il01%ll01%|101%| . %
14 6 lbCOiAmer Water Wks & El.J 13% 11%] 12% . %
32% 17% ..I ..! 2100'Amer W W & E 6 p c pf| 32%! 29%! 30 1.2%
?5%I 78% 7.49' 71 22200iAmer Woolen Co 94%' 91%' 93%! + 1%
:,18%'102%! 6.54' 7' 540lAmer Woolen Co pf 1106% 106%!106%! + %
37%! 22% .. 1700'Amer Writing: Paper pf. 35 33 33
19%! 12% .. ..! 4400lAmer Zinc. Lead&Sm.. 19%' 18%l 18% . %
44% 36 .. ..| 800'Amer Zinc, Lead & S pf. 44 43%! 44 + 2%
54^ 47 .. 30100'Anaconda Copper f»4 o2%' 52% . Vz
51%! 29 .. ..! 1600lAnn Arbor pf 47%) 45 47
2%! 1 ..!..! 5001 Assets Realization 1% 1%! 1%|
57%! 43 7.14! 41 3400! Associated Dry Goods... 57% 55%! 55%] . %
84 75%! g.33j 7] 100'Asso Dry Goods 2d pf 84 84 84 4- %
135%I 99 4.72! 6 109001 Associated Oil 135% 118%|127 -f 9%

; 102 91%! 6.00' 6! 11000>Atchlson. Top & S Fe.. 101%' 99%|100% + %
91%j gs 5.46j 5 24001 Atchison. Top & 8 Fe pf. 91% 90 91% -f- 1%'
5% %| ..I .. 2100iAtlanta. Bfrrh & Atlantic.! 3%; 3%! 3%l. %

103 83 6.80' 7l 2300!Atlantic Coast Line 1103 J100 103 + 1%
5% 2 % ..) ..| 17800'Atlantic Fruit ! 4%' 4 4% + %

3 145 1900 1.821 20! 68lAtlantic Refining 1145 ]1090 1100
117 1114 6.141 7 1001-Atlantio Refining pf 115% 114% 114%) . 1

22% 13% .. .. 29001 Atlas Tack 22%' 18%! 21% + 2%
onk/ i i I i n.n> b. w.«t I SSHil 84 37V6| 4- 3%
27%! 16%

* 1020oiAtlantici Gulf & W I pf. 27% 23% 26% + 3%
28 9%| ..( ..I 950oL\ustin Nichols 26% 24% 26% + 1%
95 68 8.33! 7l 300(Austin Nichols pf 85 84 84 .1
7 3%I ..! . 500 Autosales 4% 4% 4% -.s

3 5% 12 . .1 900!Autosales pf 14% 12 14 .- 2
U'O

"

92% 5.931 7! 84000|Baldwin Locomotive 120 115% 118 + _%
112% [104 6.221 7 4001 Baldwin Locomotive pf-. 112% 112% 112% + V
49% 33% ..! .. 22700'Baltimore & Ohio 47% 47 47% ..

01% 52% 6.61! 4! 2100|Baltiniore & Ohio pf 61% 60% 60% . %
52 "40 ..I 400 Bar-net Leather 52 50 52 + 2

56% 19%| .. .. 37800'Barnsdall A 54% 48% 49% 4%
39 19% . 4000 Barnsdall B 38 33 33'* 4 *

1%| %( ..I ..J 1700jBatopilas IV* \1/*
43 33SOOiBayuk Bros 43 35 43 +10

78 51 6.62i 0! 1800 Bethlehem Steel 75% 75 75%
101 90% 7.00 7 800 Bethlehem Steel 7 pc pf. 100 99%j 99% + 1

113% 104 7.08 Sj 200|Bethlehem Steel 8 pc pf. 113% 112%ill3
80% 55% 6.33 5 23500 Bethlehem Steel B 79 77% 79
8% 4% .. .. 6000!Booth Fisheries 7% 6 7 + %
76% 58 9.26 7 400|British Emp Steel 1st pf. 75% 75%. 75% ..

£9% 19% .. .. lOOlBritish Emp Steel 2d pf. 27 27 2< + 1
110 100% 7.81 8 1525!Brooklyn Edison 110 106%, 109% + 4%
2% % .. 9857 Brooklyn Edison rts 2% 2% *% + %
27% 6% .. .. 732001 Brooklyn Rapid Transit.. 27% 21% 26% + 3%
23% 5% .. 24900 Brooklyn R T ctfs 28% 19 22% + 2%
106% 70 .. .. 4400|Brooklyn Union Gas 106% 100% 105% + 5%
51 42 .... 1000iBrown Shoe 48% 47 48% + 1%
02?i 70 7.82 7| 300 Brown Shoe pf 90 89% 89% %
4% 2% ..| .1 300| Brunswick Term & RR. 4% 4% 4%+ %

62 50% 3.231 2( 1800jBuffalo, Roch & Pitts.... 62 59 62 ..

138 115 7.32 10' 31100 Burns Bros 138 13JJi113®''* + 5%
13% 28% 4.82 2 11700 *Burns Bros B 43% 40% 41% + 1%
99% 94 7.18 7 800|Burns Bros pf 58% 96 97% . %
97% 87% 7.18 7 SOOjBushTerminal pf 97% 96% 97%
34 28 .. 1300 Butterlck Co 28% 27% 27% -1%
7% 5% .. .. 4600(Butte Copper & Zinc 7% 6% 6% + %
?1% 20% .. .. 1010o|Butte & Superior 31% 29% 30% + %
1 rti int. si en Cod/ln ('ontral Oil & Ref. 14% 13% 13%i %
&07»! 68 7.69 6 5500 [California Packing Co... 80 78 78'4 . 1*4
5974! 4374 30800|CaHfornla Petroleum .... 5074 5674 57 4- %
9874 83 7.22 7 HOOjCalifornia Petroleum pf. 9674 95- 9674 4-174
77, 5741 .. .. 21800lCallahan Zinc & Lead.. 774 774 778 4- 74

627*' 58 3.33 2 1200!Calumet A Arizona. 6074 59 60 4-1
53 53 5.77 3 25jCanadlan Southern 52 52 52
145 11974 7.09 1 0 lllOOlCanadian Pacific 14274 14174 14174 74
16*4 11 .. ..I 2300jCarson Hill Gold 1574 1474 1574 4- 274
674 3 .. ..] 400|Case (.T 1) P W 674 574 574 %
88 68 8.00| 71 200|Case (J 1) TM pf 88 88 88 4-3
40*4' 29*; ..| ..| 5600|Central Leather 3 8 74 37 74 37% .1
74 63*4 .. lSOOlCentral Leather pf 73 71 71 . 2
37%| 32**' ..! .. 7000 Cerro de Pasco 3774 36% 37% 4- 74
49% 34 .. .. 2000'Cf rtain-teed 49% 45 47 4- 374
7974 47%! 8.001 6| 16900'Chandler Motor 76% 7474 74%
6674 54 3.08 21 5100IChesapeake A Ohio 65% 64 74 65 74 . 74
9%; 1% 4000'Chicago A Alton 974 8% 8% 74
19% 3%! .. ..! 27001Chlcago A Alton pf 18 17% 17% . 74
2974 127*! .. .. 59700[Chicaro ft East 111 new.. 3974 3274 39 4- 4%
59 31%' .. 16700;0nicago & East III pf new 59 55 5874 4- 1
9% 5'i' .. ..I 6200!«Jhicago Gt West 9% 9 9.%

2374 1474] .. .. 6500jChicago Great West pf.. 23% 2274 2274 . 74
29%! 16% .. 8700lChlcago, Mil A St Paul.. 28 26 2774 4" 74
47 29 "! .. 16900'Chlcago, Mil St P pf 4574 43 44

7074| 59 6.67 5 17200,'Chlcago A Northwest... 75% 7474 74%! 74
112T4110O 6.36 7, 200lChicago A Northwest pf.,109% 109 109% 4- %
75 59 5 97 4 1300!Chicugo Pneftmatlc Tool. 67% 66%! 66% . 174
4S<4 30*4 . .. 43300'Chlcago, R I A Parlflc... 46% 44741 4474 . 1
82% 7074 7.32 6[ 1800 Chicago. R I & P 6 pc pf. 82% 8 1 82 .1
97' 83% 7.33 7! 600 Chicago, R I & P 7 pc pf. 96741 9574 9574 . 174
6874! 51 7.25 5 3300|Chicago, St P. M & O 6874, 62 '68 + 6
90%' 81 7.07 7 lOOjChlcago. fit P, M & O pf. 98% 98% 98% . 1%
2074I 15741 .. 47600 Chile Copper 2074 18% 19% 4- %
2974 25% .. .. 5400jChlno Copper 2974 28% 2874 %
(674! 51 .. .. ISOO'cieve, C. C ft St Louis.. 66% 64% 66% 4- 2%
60% 43 .. .. 9200|Cluett, Peabody A Co... 59% 54 57 4-3
EP%! 41 7.14 4, 12600 Coca-Cola 56% 55% 56 4- 74
34% 24 .. .. 16400;Colorado Fuel ft Iron.... 34% 30% 3474 4- 274
1(6 101% 7.55 8: 100 Colorado Fuel A Iron pf. 106 106 106 4- 4
53%! 38 6.12, 3 ISOOlColorado A Southern.... 5074 49 49% . %
61% 65 6.60' 4 400 Colorado & South 1st pf. 61% 61% 61% + %
99%' 64% 6.671 6' 2.1100 'Columbia Gas ft Elec... 89% 87 80% + 374
5%j 174 .. .. 24100jColumbia Oraphophone.. 5 474 4% . 74
20%) 5 .. ,.| 2200jColumbia Orapho pf 19% 17% 18 -(- 2
79% 5574 5.33 4 16100'Comp Tab Record 79 74 75 . 2%
*074 18%I ..I ..| ouuiconsoiidatei cigar z»%| zs%i z»%| 4- ail
gr, 47 .. ..I lOOlConsolidated Cigar pf... 6T» 62 6.r» 4- 4
io0Ti 85 5.83; 7! 46700'Consolidated Oas 1207*'115% 120 4- 3%i5J2 .. 34800 !Consolblated Textile 14%! 13 13% + %
2% % .. .. 400 Cons Distributors % %%

69 45% .. .. 200]Contlnental Can 69 66 66 4- %
108% 91% "65 Ml 18200!Corn Products Ref 104%!l01% 102% . 1%
116% 111 6.03 7j 300iCorn Products Ref pf... 116%lll6 116%
if,% 31% 5.68 2%l 26500'Cosden & Co 45%' 42% 44 4- 1%
67% 62% .. . ! 33600)Cruclble Steel Co 67% 64% 66% 4- 2%
95 80 7.41 7 900;Cruclble Steel Co pf 95 91% 94% + 3%
26% 14% .. .. 500'Cuban Am Sugar 22% 21% 21% . 1%
19% 8% .. .. 6500'Cuba Cane Sugar 18% 16% 15% . %
40% 15% .. .. 5900;Cuba Cane Sugar pf 85%| 33% 33% . 1
68% 48%"' .. 7500|Davlson Chemical 62% 59% 69% . 1
23% 15%! ..I 1760o!De Beers Mines Am 22 20% 21% . %
75 81 4.00 3! 200 Deore £ Co pf 75 72% 73 -f 3
122% 106% 7.41 91 300 Delaware & Hudson 121%I120% 121 4- %119%! 110% 5.17 Si 23001 Delaware. Lack A West 116 1115 116
108 74 100% 7.41 Si 1300 Detroit Edison Co 107% 106% 107% + 1%
28% 18%' 3.57 1 580oiDome Mines 28% 27% 27% 4- %
8 2%1 .. .-I 400'Duluth, So Shore & Atl.. 5% 5 5% 4- 74
10% 3%I .. ..! eOOlDulutli. H S & Atl pf.... 10 9% 974 4- %
ng 20 .. ..I 400!I)urham Hosiery Mills... 26 20 23 .12
"8 20 .. .. 63!Durbam Hosiery Mills.. 21 21 21

t/,n unn 1 <)Q go w TQl Pnoimuti It nflntr 77fi 7<S«i 7GA

179%' 125 6.99 12 200o) Electric Storage Battery. 17394 169 172 4- 2
12\/. 1414! .. .. 1100 Elk Horn Coal 21% 20% 21 -f- 1

<» 2% .. .. 300 Etnemon Brnntlng 7% 7 7% 4- %
?3%i 22 .. .. 200! Emeraon Branting pf... 28% 28% 28% . %
»7% 76% 5.#o 6 700 Endlcott Johpaon 84% 83% 93% . 1%
112%' 104 6.23 7 300 Endlcott Johnson pf 112% 112 112 + 114lyj 7 . .121400 Krh- 14% 13% 13% . %
25 11% ..I 7900|Erie 1st (>f 24 22% 23%
16%' 7% 2900'Erie 2fl pf 15% 15 15%l 4- %
95% 75% 9.« 81 12100iFanioua riayers-Lasky . 82%| 80%| S1TAI . %
',9 91 %l 8.42i 8 UOOlKamous Play-L,asky pf. 95 84%i 95 4- %
14 9 .. .. tOOlEederal Mining & Smelt.. 13% 13% 13% . %
46% 37 8.99! 4, 13001 Federal Mln & 8m pf 45% 44 44%l
127% 76 8.26' 10 220O;Elsher Bodv 122 116 120%| 4. 4%
106% 100%! 6.601 71 lOOIFiaher Body pf 106 1106 |106 | 4- 2

k. 1

, MONDAY, MAY 8, 1922.

NEW YORK STOCK EXCHANGE
5 MAY 6. 1922.

1922. 1921. 1920.
Year to date 93,327.305 102,981.584 82,990,710

Range 1U22 Dlv. iblv. j j i j I Net
.11. >i i.«» iVi.iri in a ibiaa I I High.I Low. Last. Chge.

98 76% 8.251 8 900 Fisher Body Ohio pf 98 M97 ["97 + %
19^ 1H,4 .. .. 30200|Flsk Rubber 19%+ *»
20% 12% .. .. 155600 Freeport Texas 19%I 17 18%| 4- i%
1% % .... 1600 Gaston, Wms & Wigmore % % % *

65% 45% 4.62 3 4600iGeneral Amer Tank Car 65% 60 65 4- 4%
67 55% .. .. 22900IGeneral Asphalt 66% 62% 63 4- %
103% 90 6.00 5 500 General Asphalt pf 100 97% 100 . %
76% 65 8.22 6 3200'General Cigar 78 71 <3 4- 1

101 94 7.00 71 200 General Cigar deb pf 99% 99% 99% %
1C6 136 7.361 xl2 2300'General Electric 164% 162% 168 + %
13% 8% .. .. 114500;General Motors 13% 12% 12% ..

81 69 7.41 6 500,General Motors v-> 81 79*« SI,, + ;%
81% 67% 7.36 6 4100|General Motors deb 81% 79 81% 4- 3%
94% 79% 7.49 7 1300iGen Motors deb pf 7 pc. 93% 93 93% . %
16 14% .. .. 2000:Glid<len Oil Co 16 14% 14%
42% 34% .. .. 8300'Goodrich Co 42% 41 41% . %
91 80% 7.78 7 1200|Oooclrich Co pf 90% 89 89% -f %
30% 26 .. .. 6200 Granby Consol M & S... 27% 25% 27 4-2
% % .. .. 3787 Granby Coneol M & S rts % % %

19% 12 .. .. 1700 Gray & Davis 18% 17% 17% 4- %
80% 70% 9.26 7 8900iGreat Northern pf 76 74% 75% 4- %
<694 31% iu.13 4 M70Uiureat ixortnern ure iu <>.> * sjis .

32% 25% .. .. 2100 Greene Cananea Copper. 32% 31% 31% . %
14% 6% .. 2200 Guantanamo Sugar 11% 11%i 11%
18% 5 .... 4100 Gulf, Mobile & North... 18% 16% 16% + %
£9% 16 .. .. 900|Gulf, Mobile & North pf. 39 37%| 37% . %
90% 44% .. .. 44100!Gulf States Steel 88 83%| 83% + %
3% % .. .. 8600IIIabirsha\v E C 2% 274! 2% + %
21% 15 .. .. 3100jHendee Manufacturing . 22% 21 21 Vi + %
75 55 4.14 3 600 Ilomestake Mining 73 71% 72% + 2
19%| 10% 5.2C 1 6800 Hupp Motor Corp 19% 18% 18% + %
9% 3% ..| .. i'00; Hydraulic Steel 7% 7% 7% + 1%

35 30 . .| .. IGOiHydraullc Steel pf 35 35 35 +3
83% 70 ..j ..j 26b00; Houston Oil 83% 78 81% + 2%
109%| 97% 6.64| 7 2600l*ll!inois Central 107% 104 105% + %
4%I 3%] ..I .. 10800 Indlahoma Refining .... 4% 4% 4% + %

10 5% ..| .. 8800 Indian Refining 8% C% 8 +1%
42-%! 37%i ..| .. 5100 Inspiration Copper 42 40% 4074 . %
5 1 .. .. 36100 Interboro Cons Corp 374 2% 2% . %
12%| 3%| .. .. 87700 Interboro Cons Corp pf.. 8% 5% 6 . 3
11 v»I 7% .. .. £00 Inter Agricultural Corp.. 11% 10% 11 + %
43%| 33 .. .. 1S00 Inter Agrlcult Corp pf... 42% 39% 41 + 1%
38% 26 6.54 2%| 18800 Tnter Cement Co 38% 35% 38% -f 2%
28%! 22 7.69 2! 6600ilnter Combustion Eng... 27% 25% 26 %
98 79% 5.18 5| 900! Inter Harvester Co 96% 95% 96% + %
112% 1105% 6.19 7! 100! Inter Harvester Co pf... 112% 112% 112% + 1%
27%I 13%! .. .. 576001'Inter Mercantile Marine. 27% 23%i 24% + 1%
87% 62% 7.14; 6| 60100'Inter Mercantile Mar pf. 87% 83% 84
19% 11741 ..j ..| 16400Inter Nickel 1874 1774 18 . %,
83 60 7.271 61 200 Inter Nickel pf 82% 80% 82%
54% 43%| ..j .. 35U00IInter Paper Co 54% 50% 52% + 2%
95 94%I 6.32 6 400;Inter Paper Co pf 95 94% 95
71%| 59 8.821 6 2200|lnter Paper Co pf stpd.. 68% 67% 67 74 . %
20% 1274 33200! In vincible Oil 18% 17% 17% . %
11 574 ..| 300!Iowa Central 10 10 10 .%
35 24 .. .. 6700! Iron Products . .., 32% 29 30% . %
3 % . .| .. 28S00|lsln nd Oil & Transport.. 1 % 1 +%
22%! 10 ..j .. 11200!.lewel Tea Co 22% 20% 21 + 1 %
73 138% ..( .. 23001Jewel Tea Co pf 73 68% 6974 + 2%
43%! 34% ..! .. 3500|Jones Bros Tea 42% 41 41% . %
774 4% .. .. 30500iKansas & Gulf 6% 5 5% .%

30741 22 ..! .. 6000 Kansas City Southern.... 28%! 2 7 74 28% . %
59% 52% 6.90! 4 500'Kansas City Southern pf 58% 58 58 . %

11A fi1 7 971 ttl / I \ B. C*r\ 111 A 11 OK 110 4-

46 34 . .. 66800 Kayser (.1) & Co (new). 46 34 45%
102 94 7.84f 81 4800 Kavser (J) & Co pf (n).102 94 101%
53% 34% .. .. 55800 Kelly Springfield Tire... 53% 50% 52% 4- 1%
85 71%! 7.06 6' 500 Kellv Springfield Tire pf 85 85 85 + 1
107%! 90%! 7.44 Si 1300 'Kelly Spr Tire 8 p c pf.|107% 1102 |107% +7%
111 61 .. .. 300 Kelsey Wheel 103 101%|101% . 1%
34%I 25%! .. 46100 Kenneeott Copper 34% 33 133% +1
9 15 .. ..| 100 Keokuk & Des Moines... 7% 7%l 7% . 1%
24% 15%I .. ..I 51800 Keystone Tire & Rubber 24% 21%l 24 + 2%
174 110 14.23 61 HOOIKresgo <S S) Co 142 141 1142
61 44 .. .. 24400lLackawanna Steel 61 58 60 4- 2%
71% 43 .. ..I 2000;i,aeiede Gas 71% 65% 70% 4- 6%
20% 10 .. ..I 11001 Lake Erie & Western... 17% 16% #7% 4- %
39 26%! ..I ..I 2000lLake Erie & Western pf. 35% 33% 34% . %
35%i 26% 5.951 2[ 4900iLee Rubber & Tire 34% 33% 33%! %
65% 56%| 5.661 3%| 11800'Lehigh Valley 63%! 62% 62% 4- %

115 91 6.3li 71 4400|Lima Locomotive 113%|110% 111 + 1%
115%' 98 6.19! 71 2001Lima Locomotive pf.... 113 1111% 113 4- 2%
171 1153% 7.061 121 7001 Liggett & My Tobacco... (171 |169%!l7l 4- 1
i70 150 7.27 12! 200lLiggett & My Tob pf B.I165 163 165 4- %
116 107% C.25 7! 300! Liggett & My Tobacco pf 112% 112% 112% . 2%
18% 11 .. .. 10.300' Loews. Tnc 17% 17% 17% . %
14% 9 7.14 1 6200'Loft, Jno 14% 12% 13% 4- 1%
51% 36 .. . .| 1800iLoore Wiles Biscuit 50% 49 49% + %
153% 147%! 7.90 121 2200!Loriliard P 1152% 149 152% 4* 4%
121% 108 15.93 71 lOlLouisville & Nashville... 1118 118 118
121U; 108 5 88 7l *>0011.nniavlllo .t. Vashvtl!» !119 110 119
52 25% .. .. 37400lMack Truck Inc 53 45% 51 + 4%
S7%I 68%, 8.001 7t 2500[Mack Truck Inc 1st pf.. 87%| 86 87%) -f -%
79%1 54 8.87! 7] 1200|Mack Truck Inc 2d pf... 79% 78 79%
<J2%! 72 6.49' 6 SOOlMackay Cos 92% 90%| 92%
65 57 6.15! 4! 300[Mackay Cos pf 65 64% 65 + %
23%! 15% .. .. 1800 Mallinson & Co 21% 19% 21% + 1%
62 30% .. .. 300 Manatl Sugar 46% 46 46% + %
80 73% 9.46 7 100 Manati Sugar pf 74 74 74
65% 33 13.46 7 38200'Manhattan Elevated 65% 50 51% -f 1%
68 41 6.50 4 5500 Manhattan Elec Supply. 64 58% 61% . 3%
43% 32 4.44 1% 5800 Manhattan Shirt 41 39% 39% + 1
11 3 .... 800 Market St Railway 8 7% 7% . %
50% 17 .. .. 100'Market St Uy 1st pf 38 38 38 . 4%
32 5% .... 900 Market St Ry 2d pf 28% 27% 27% + %
67 35 9.52 6 1700(Market St Ry prior pf... 64% 63 63
34 20% 6.25 2 13100 Martin-Parry 32% 30% 31% 4- %
26%, 5% .. .. 5900 Marlin Rock 24 21 22% + 1%
31%! 22% .. .. 16300'Mfirland Oil 31% 30% 31 .%
34% 22 .. .. 500 Mathieson A Wks 30 29 29
71% 46% .. .. 35200jMaxwell Motor A 71% 67% 71% + 4%
21% 11 .... 19100|Maxwell Motor B 21% 19% 21% + 2
122% 101 6.67 8 3700 Mays Department Store. 122% 119%,120 + L
21% 13% 5.26 1 8900 Mclntyre Porcu 19% 18% 18% . %
135% 106% 9.09 12 105200|Mexican Petroleum 134% 130% 130% . 1%
92 79% 7.91 8 llOOj.Mexlean Petroleum pf... 88% 87 88% . %
30 25% 6.90 2 8700i*Miami Copper 29% 29 29% + %
148 130 2.70 4j 50 Michigan Central 148 148 148
16 11% 8.00|l.20' 54200(Middle States Oil 15% 14%| 15
39 27% .J . .lll0200(Midvale Steel & Ord 39 36%) 37%
14% 5 ..J .. 90001 Minn & St L, new 14 18% 13%t . %
71% 59% 6.56 4 400 Minn. St P & S S M 60% 60 00%j + %
22% 10% .. .. 900;Mlssouri, Kan & Tex war 22% 20 21 . 1%
21 10% .. .. lOO Missouri, K & T war pf.. 21 21 21 +1
12% % .. .. 3100 Missouri, Kail & Tex 12% 11 11 . 1%
12 1% .. .. 100 Missouri, Kan & T pf... 12 12 12 -f 3%
18% 7% .. .. 410001Missouri, Kan & Tex w 1. 18% 17 17% . 1%
43% 24% .. .. 5900 Missouri, Kan & T pf w i 43 39% 39% .2%
25% 16 .. .. 8400!Missouri raciflc 24% 23% 24 . %
59% 43% .. .. 16300,Missouri Pacific pf 67% 56% 57% + %
74 63 4.11 3 7000'Montana Power 74 70% 72% +2%22% 12 .. .. [ 29600) Montgomery Ward & Co. 22% 21% 22 . %
34 19% .. .. 800 .Miiillns Body 32 81 31 +1
,21 % 10% .. ,.| 14001 National Acme Co 20% 20 20% . %167 1123% 4.67 7 1600|National Biscuit Co 157 150 150 . 1
44%) 2C ..1 .. 100 National Cloak ft Suit... 39% 39% 39% . %
4% II lOOjNational Conduit & Cable 3%| 3 3 . %43%) 30% ..| .. 7700 National Enam & Stamp. 42% 40 40 . 1%94%! 85 6.46) 6 6100 National Dead Co 94% 92% 93% + %

113% 1108 6.36! 7 500 National Dead Co pf 1110% 110 110 . 1%
16 7 ..! .. 200jNat R R of Mex 1st pf.. 12% 12%( 12% . 1%6%: 3 ..j .. 9001Nat R R of Mex 2d pf... 6% 5%| 5% . %
18% 13% .. .. 6500iNevada Consol Copper... 17% 16% 17 + %
OJ oittl » »»! ti| ouo wew on. Texas & Mex.. 68 67% 67% + %
80 57 ..| ..I 2300 New York Air Brake 80 78% 79Vi . %92%| 72%! 5.521 f>! 15300 New York Central 91 89 90%69%! 61%| 7.35| 5! 1600 New York, Chi ft St L... 69% 67% 68% +1
80 72 6.25! 51 100 N Y, C & St I, 1st pf... .80 80 80
76 61% 6.45! 5| 500 N Y. C & St L 2d pf 77% 73% 77% + 2%
35% 28 7.35 2%! 1500 New York Dock 34% 33% 33% %
61 53% 8.47 5{ 100 New York Dock pf 59 59 59 . 1%29%1 12%! .. .. 88SO0 New York, New H ft H.. 29% 27% 29%! 4- 1%30%I 19% 7.14 2! 5200INcw York, Ontario & W. 28% 27% 28 4- %20%! 8% .. ..) 300! Norfolk Southern 19% 1874 18% . %
108 9674 6.54 7! 3400!Norfolk & Western 107% 106% 106% . %60% 44%| 8.55! x5| 5500iNorth American Co 60 "58% 58%! 1%43%| 38 7.06 31 4100|North American Co pf.. 43% 42 42%| 4- %8%I 3%I .. .. 4100|Norvh American Co rts.. 8% 7% 7% . %82%| 74% 9.09 7 6200! Nor them Pacific 77% 76% 77 4- %
83 20% .. .. 700!Nova Scotia Steel ft C.. 31 30 30% . 1%12%! 9%| .. .. 900'Nunnally Co 12 11 11 4- %
14%| 11 .. 1300(Ohlo Body ft Blower Co. 12% 12%| 12% . %
50 47 5.001 2',4 600|0hio Fuel Supply 50 41% 50 4-23% 2%! ..! .. 8900[Oklahoma Petrol ft Refln. 3% 8%) 3% . %9%I 4%i ..j .. 3?00!0ntarlo Silver 9% 8% 8% . %21% 12%| ..i ..I 13700|0rpheum Circuit 21% 19%; 21 4- 1%143%ill6 5.711 81 IVOO'Otls Elevator 143 !139%140
16%! 9%l ..! .. 2500!Otis Steel 14%l 13%' 14%! 4- %38 24%' 5.56, 2! I?00i0wens Bottle 36 35%| 35741 + %
13%! 6%| .. ..I 22t00|Pa<if1c Development .... 12% 9%! 10741 . 23473%i 62%! 7.04 51 2200iPaoiflc (5as ft Electric... 72 70%| 70%| . 1%15%| 11 .. ..| 200!Ppeifie Mail IB 15 15
69'4j 44%' 4.51 3!322800lPaciflc Oil 69%! 6 0 74 66% 4- 5%
61% 55 .. .. 100ltPaciflr Tel ft Tel 57 57 67 . 1
66% 4874' 9.30| fil 38800lPon Amer Pet ft Trans.. 66% 63% 64% 4- 7459%! 44 Il0.34| 6' 1 IhOOlPan Amer Pet ft Tr B... 59% 57 57% + %
12 7741 ..j ..I 81001 Panhandle Petrol & Ref. 8%j 7% 8 4- %17 j 11%i .. ..I 700tParrlsh ft Bingham 14 13%! 13% . 74
99 90% 7.071 7i 200'Penney (J C) pf 99 99 99 4- 3%43 33%' 4.76! 2! 20300! Pennsylvania Ttallroad.. 42 41%' 41% 4- %11%I 6%; ..I .. 37200'Penn Seaboard Steel 11*4' 10%! 11 >4 4- %
88 59%' 5.68! 51 900'Peoples Oas I 88 86%I 88 + 2
<i2%| 19 ..! ..I 20400!Pero Marquette 82% 30% 31% + 1%
68% 60%' 7.85 5! 1700'Pere Marquette pf «8% 67%' 65 + A76%! 63 S IP 51 900'Pore Marquette prior pf. <5%I 74 74% . 1*40%I 31 %| 7.59' 81 1 llOOiPhitndelphla Co 40%l 38 39% -| 1/445% 28%! 4.601 2! 288001 Phillips Petroleum 4..% 43 43% 1%04 lit 13%' .. .11800! Pierre Arrow 22% 20% .2 ( + %
43 27% .. 69001 Pierre Arrow pf 46%, 42% 44% 4* %1* 7' .. ..I 55400!Pierre Oil 10% 9% 1°% + %71 39 .. ..! 3800|Pierre Oil pf 61% 57 60% + 1%65% 58%! 7.81 5 14800! Pittsburgh Coal of Ta... 64% 63 64% -J- 1%
96 90% 6 85 '-61 lOOOlpltteburch Coal of Pn pf. 94%l 93% 94% + 1%
79% 66% 6.33 5l 14100'Poaiiim Cereal 79% 71% 79% + 8%

10"> 106 7.5l' 8' 1800'Postnm Cereal pf 106% 105% 106% + %
>3 ..I 21100!T*lttabura-h & West Va... 35% 33%' 35% -f- 2%90V.I 76 «.S6l 6l 300l Pitts Sr West Va pf 90 88 88 .%

23% 11% 7.14 1%! 40001 Pond Creek Coal J 22% 31 21 . 1%
»># «, » » -.1 . .1 <wvi i 're:-.i iiipri CO I KI KOftl XUV4I I* 'i
08 91 7.141 71 lOOjPrcBB Stool Co pf | OS | 08 08 | + %

Continued on l'ollowinsr Pine.

LONDON POTS TRADE
HOPE IN GENOA PACT
Lowering of Income Tax Also

Expected to Stimulate
Business.

\

Special Cable to Trtn N»w To*k Hbsald.
Copyright, 19tt, by Tirs Nsw York Hbiuid.

Sew York Herald Hitman. jLondon, May 1. I
Although business was not particularlyactive last week, it finished up

with a fairly confident tono in most departments.Now that the income tax

has been lowered the trade revival
should receive a stimulus, though before
there can be any great activity there
miief tin «. tmflafantnrv settlement of the
outstanding disputes between the employersand the trade unions.

Still more Important Is the question
whether the Genoa conference will resultIn an understanding to promote
trade between Great Britain and Russia.Some believe it will, despite the attitudeof Belgium and France.

If trade is going to revive It Is clear
that dearer money is only a question of
time, though probably it will be extremelyeasy within the next four
months.
While the preference which Is given

to semi-permanent investments, such as

conversion funding loans, local loans and
Irish land stocks. Is quite understandable.financial experts believe the investorwould be wise to keep part of his
capital In securities redeemable within
a few years. Of these, war loan 5s are
the cheapest, while India 5^s, 1932,
also are attractive.
Cheap money apparently must lead to

higher prices for the principal home
rails. New capital will be required for
electrification and other purposes, but
the credit of railways now stands so

h'ffh that this should be raised without
difficulty.

In the foreign market the Brazilians
should benefit from the successful flotationof the new loan, which evidently
has enabled the South American Governmentto turn an awkward corner In
Its finance.

FOREIGN EXCHANGE RATES.
WEEK ENDING MAY 6. 1922.

I-ONDON.
Demand.

Prev. W'k.
High. Low. Last. Final.

May 1 $4.42si $tl.42V4 $4 42'i, 14.41*
May 2 4.43% 4.42% 4.43% 4.42%
May 3 4.43% 4.43 4.43% 4.42%
May 4 4.44 4.43% 4.43% 4.42%
May 5 4.44% 4.44% 4.44% 4.41%
May 6 4.44% 4.44% 4.44% 4.42%

Year's Range.
High. $4.44%, May 5. Low. $4.17. Jan. 5.

Cables.
Frev. W'k.

High. Low. Last. Final.
Mav 1 4.43 4.42% 4.4274 4.43
May 2 4.43% 4.43% 4.4374 4.4274
May 3 4.44 4.48% 4.44 4.42%
May 4 4.41% 4.43% 4.44% 4.42%
May o 4.45 4.44% 4.4474 4.42%
May 6 4.4474 4.44% 4.4474 4.42%

Year's Range.
High. 4.43. May 5. Low. 4.1774, Jan. 5.

PARIS.
Demand.

Prev. W'k.
High. Low. Last. Final.

May 1 11.2274 0.18% 0.10 0.3474
May 2 0.21 0.15% 0.1« O.lR
May 3 9.15 0.11 0.15 0.2(1
May 4 0.17 0.13 9.16' 0.2274
May 5 0.17% 9.16 9.1074 0.13
May 6 0.1074 0.15 9.15 0.18

Year's Range.
High, 9.37. April 17. Low, 7.9374, Jan. 5.

Cables.
Prev. W'k.

High. how. Last. Final.
May 1 0.23 0.10 0.10% 0.55
May 2 0.21% 0.1(1 9.16% 0.31%
May .'! 0.1574 0.1174 0.13% 0.26%
May 4 0.1774 0.1374 9.1674 0.23
May 5 9.18 0.16% 0.17 0.13%
May « 0.17 0.13% 9.1574 9.1874

Year's Range.
High, 0.3774, April 17. Low. 7.84, Jan. 8.

HKRIJN,
Demand.

Prev. W'k.
High. Low. Last. Final.

May 1 35% .35 .35 .4274
May 2 34% .33% .33% .38
May 3 33% .32% .33% .35%
May 4 34% .34% .34% .35
May 5 35% .35 35% .34%
May 6 34% .54% 3.474 .35%

Year's Range.
High, .59%, Jan. 0. Low, .29 74, March 28.

Cables.
Prev. W'k.

High. how. Last. Final.
May 1 36 35% .35 .43
May 2 35 .33% .33% .3874
May 3 35 .34% .35 .35%
May 4 25 .34% .35 .35%
May 5 3574 .35% .35% .35%
-VIay o JO .3414 .34 Mi .30% I

Year's Range.
High, .60, Jan. 9. How. .2014. March 28. |

6WITZERLtMD. HOLLAND.
Demand. Cables. Demand. Cables.

Ma* 1 19.38 19.10 38.20 38.23
May 2 19.35 19.37 38.30 38.35
May 3 19.35 10.37 38.30 38.35
May 4 19.27 19.29 38.30 38.35
May 5 19.31 10.33 38.35 38.40
May 0 19.30 19.32 38.35 38.40

ITALY. SPAIN.
May 1 5.33 5.3314 15.52 15.54
May 2 6.311,4 5.32 15.52 16.54
May 3 6 33 6.4414 15.52 15.54
May 4 6.35 5.3514 15.61 15.58
May 5 5.30 5.8814 15.53 15.55
May 0 5.35 5.3514 15.53 16.55

BELGIUM. COPENHAGEN.
May 1 8.43 8.4314 21.15 21.20
May 2 8.3714 8.58 21.18 21.23
May 3 8 37<4 8.38 21.20 21.25
May 4 8,37V;. 8.38 21.18 21.23
May 5 8.38H 8.39 21.20 21.25
May 6 8.3714 8.38 21.25- 21.30

CHRISTIANIA. STOCKHOLM.
May 1 18.70 1875 25.80 25.85
May 2 18.40 18.45 25.80 25.85
May 3 18.47 18.52 25.87 25.92
May -1 18.50 18.55 25.85 15.90
May 6 18.00 18.05 15.85 25.90
May 6 18.65 18.70 25.80 25.85

WEEK'S RANGE.
GREECE. YOKOHAMA.

Demand. Cables. Demand. Cablaa.
High 4.55 4.57 47.50 47.75
Low 4.53 4.55 47.25 47.50

BOMBAY. HONGKONG.
High 28.50 28.75 57.6214 58.00
Low 28.25 28.50 50.3714 50.75

BUENOS AlrfEH. RIO.
High 36.3714 80.43 14.00 14.1214
Low 36.00 36.1214 13.0214 13.70

SHANGHAI. URUGUAY.
High 78.25 78.75 80.1214 80.25
Low 70.00 70.50 79.3714 79.50

CANADA.
Montreal Fund* In New York.

High |16.5PIT*ow 815.00
t Now York Funds In Montreal.

High 816.88|Low 015.02
Discount par 01,000. tPremlum per 81.000.

EX DIVIDEND TABLE.

May 10.
American Tobaeeo 83.00
American Tobacco "B" 8.00
Central Railroad of New ejraey 2.00
Cleveland A Pittsburgh, gtd 8711ClevelandA Pittsburgh, apl. gtd 50
Consolidated Gaa 1.75
International Harvester pf ... 1.75
Mexican Seaboard Oil 60
Pure Oil Co 50
fitudehaker Corp 1.75
Studobaker Corp., pf 1.75
May 11.

prwitJ Steel Car pf 1.75
May 12.

Electric Investment Corp. pf 1.75
May13Amerlean Smelting A Refining pf 1.75

Standard Oil of N. Y 4 00

New York and Hartford Insurance Stocks.
Hid. Ask.

Aetna Casualty and Surety 310 330
Aatna Life Insurance Cq 003 000
Assurance Co. of America 150 ...

American Alliance 303 273
City of New York 170 180
Continent OR 70
Commonwealth 300
Fldelltv Phenlx 5R0 500
Franklin 00 05
(lien* Falls 43 50
Olobe and Rutgers 150O
Clrcat American, new stock 243 248
Hanover On PO
Hartford Fire Insurance Co 342 340
Homo, new stock 400 407
National Idberty 188 173
National nre inauranca i_.o n

Niagara 142 147
North River .12 40
Northern 100
Farlflc 47.HO
Rhenlx Fire Inrtirane# Co 4»5 405
Rtanrtard Flra Insurance Oo 1ft
StuyvMant 60 £3

?Direct Wire
i/

Connections
TO *

Philadelphia J
Pittsburgh
New London
Scranton .

Chicago
Boston

with all facilities for handling
orders and quotations, enable *
our New York office to render
Bankers, Brokers and Investorsa prompt, efficient and
accurate service in

Listed and Unlisted
Securities

Inquiries intilsl

Edward B. Smith& Co.
Members New York and Philadelphia

Stock Exchanges
165 BROADWAY
Ninv vnnir

fe>$$$<£ maor,°

C ) WL0ICW^^s

An English Bank
in Spain

s We maintain six branches
for handling import and
export business with
Spain.
Madrid Vigo
Barcelona Bilbao
Valencia Seville

Other branches in
Paris Argentina
Bradford Chile
Manchester Peru
Mexico Uruguay

Head Office, London

Anglo-South American
"Bank,limited

New York Acencv. 49 Broadwav
il : -l I

Nashville,
Chattanooga&St. Louis

Railway Co.

1st Consolidated 5s
Due April 1, 1928

>

Price to yield
about 4.80%

/

CALLAWAY
FISH 6-CO.

Jjtmbtrtjry Stock Crchango
37 WALL STREET

NEW YORK

jfBRANCHE^V.Kthroughout ^"7
i SOUTH Ji

s <VAFRICA/jli?

U;
In Trading
With Europe

Our offices in London and
Antwerp, and our agencies in
Paris, Amsterdam and Rome
provide direct facilities for all
forms of foreign banking with
Great Britain and Continental
Europe. Branches throughout
South Africa.

Capital and Reserves
over $20,000,000

Resources $350,000,000

NationalBank
SouthAfrica [
New York Afaney, 44 Basw St s

BOMBAY LONDOX AXTWEBP |

Wanted Offerings

Kirby Lumber
Com. & Pfd.

J.K.Rice,Jr.&Co.
Phono. 4000 to 4010 John. SO Wall 8t., N. Y,

| New England Fuel Oil
I Bought, Sold and Quoted

1 C. C. Kerr & Co.
jl 2 Rector St., N. Y. Phone 6780 Rector

TOBEY & KIRK
v«uibw» N. 1. MTOCK UXUOAMOI

Unlisted Securities

i


